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Investment Company Act of 1940, or 
the rules and regulations thereunder. 

(c) Any statement so modified shall 
not be deemed in its unmodified form 
to constitute part of the proxy state-
ment for purposes of the Act. Any 
statement so superseded shall not be 
deemed to constitute a part of the 
proxy statement for purposes of the 
Act. 

[52 FR 21936, June 10, 1987, as amended at 73 
FR 17814, Apr. 1, 2008] 

§ 240.14a–15 Differential and contin-
gent compensation in connection 
with roll-up transactions. 

(a) It shall be unlawful for any person 
to receive compensation for soliciting 
proxies, consents, or authorizations di-
rectly from security holders in connec-
tion with a roll-up transaction as pro-
vided in paragraph (b) of this section, if 
the compensation is: 

(1) Based on whether the solicited 
proxy, consent, or authorization either 
approves or disapproves the proposed 
roll-up transaction; or 

(2) Contingent on the approval, dis-
approval, or completion of the roll-up 
transaction. 

(b) This section is applicable to a 
roll-up transaction as defined in Item 
901(c) of Regulation S-K (§ 229.901(c) of 
this chapter), except for a transaction 
involving only: 

(1) Finite-life entities that are not 
limited partnerships; 

(2) Partnerships whose investors will 
receive new securities or securities in 
another entity that are not reported 
under a transaction reporting plan de-
clared effective before December 17, 
1993 by the Commission under section 
11A of the Act (15 U.S.C. 78k–1); or 

(3) Partnerships whose investors’ se-
curities are reported under a trans-
action reporting plan declared effective 
before December 17, 1993 by the Com-
mission under section 11A of the Act 
(15 U.S.C. 78k–1). 

[59 FR 63684, Dec. 8, 1994] 

§ 240.14a–16 Internet availability of 
proxy materials. 

(a)(1) A registrant shall furnish a 
proxy statement pursuant to § 240.14a– 
3(a), or an annual report to security 
holders pursuant to § 240.14a–3(b), to a 
security holder by sending the security 

holder a Notice of Internet Availability 
of Proxy Materials, as described in this 
section, 40 calendar days or more prior 
to the security holder meeting date, or 
if no meeting is to be held, 40 calendar 
days or more prior to the date the 
votes, consents or authorizations may 
be used to effect the corporate action, 
and complying with all other require-
ments of this section. 

(2) Unless the registrant chooses to 
follow the full set delivery option set 
forth in paragraph (n) of this section, it 
must provide the record holder or re-
spondent bank with all information 
listed in paragraph (d) of this section 
in sufficient time for the record holder 
or respondent bank to prepare, print 
and send a Notice of Internet Avail-
ability of Proxy Materials to beneficial 
owners at least 40 calendar days before 
the meeting date. 

(b)(1) All materials identified in the 
Notice of Internet Availability of 
Proxy Materials must be publicly ac-
cessible, free of charge, at the Web site 
address specified in the notice on or be-
fore the time that the notice is sent to 
the security holder and such materials 
must remain available on that Web site 
through the conclusion of the meeting 
of security holders. 

(2) All additional soliciting materials 
sent to security holders or made public 
after the Notice of Internet Avail-
ability of Proxy Materials has been 
sent must be made publicly accessible 
at the specified Web site address no 
later than the day on which such mate-
rials are first sent to security holders 
or made public. 

(3) The Web site address relied upon 
for compliance under this section may 
not be the address of the Commission’s 
electronic filing system. 

(4) The registrant must provide secu-
rity holders with a means to execute a 
proxy as of the time the Notice of 
Internet Availability of Proxy Mate-
rials is first sent to security holders. 

(c) The materials must be presented 
on the Web site in a format, or for-
mats, convenient for both reading on-
line and printing on paper. 

(d) The Notice of Internet Avail-
ability of Proxy Materials must con-
tain the following: 
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